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QHWZRUNVRUDERXWSK\VLFDOQHWZRUNV$ WUDQVSRUWV\VWHPZKHWKHU LQWHUQDWLRQDOQDWLRQDORU ORFDO LVD ODUJH WHFKQR
ORJLFDOV\VWHPWKDWFRQWDLQVPHVV\DQGFRPSOH[FRPSRQHQWV,WLVDVRFLRWHFKQLFDOQHWZRUNRUV\VWHP7XRPLQHQ	
$KOTYLVW 6RFLRWHFKQLFDO V\VWHPV FRQVLVW RI D FOXVWHU RI DOLJQHG HOHPHQWV HJ DUWHIDFWV NQRZOHGJHPDUNHWV
UHJXODWLRQFXOWXUDOPHDQLQJLQIUDVWUXFWXUHPDLQWHQDQFHQHWZRUNVDQGVXSSO\QHWZRUNV*HHOV7KHVWDWHRIWKH
WUDQVSRUWV\VWHPLVDUHVXOWRIWKHPHDVXUHVDQGDFWLRQVFDUULHGRXWE\WKHSURGXFHUVRSHUDWRUVDQGXVHUVRIWKHV\VWHP
ZKRLQWXUQVKDSHWKHV\VWHPE\WKHLURZQEHKDYLRXUDQGDFWLRQV
,Q VRFLRWHFKQLFDO V\VWHP WKLQNLQJ D FKDQJH RI SHUVSHFWLYH LQ VWUDWHJLF SODQQLQJPHDQV V\VWHPOHYHO FKDQJH RU
WUDQVLWLRQRIWKHZKROHWUDQVSRUWV\VWHPIURPRQHVRFLRWHFKQLFDOV\VWHPWRDQRWKHU7KDWUHTXLUHVFKDQJHDOVRLQWKH
PLQGVHWVRIYDULRXVSXEOLFDQGSULYDWHWUDQVSRUWSROLF\VWDNHKROGHUV
0HWKRGDQGPDWHULDOV
7KHQHHGIRUQHZSHUVSHFWLYHVRUHYHQDSDUDGLJPVKLIWLQWUDQVSRUWDQGXUEDQSODQQLQJLQRUGHUWRULVHWRWKHJUDQG
FKDOOHQJHVKDVEHHQ LGHQWLILHGDOVRE\ WKH)LQQLVKSXEOLF VHFWRU ,QD7UDQVSRUW5HYROXWLRQGHYHORSPHQWSUR
JUDPPHZDVODXQFKHGLQ)LQODQGMRLQWO\E\IRXUPLQLVWULHVWZRQDWLRQDOWUDQVSRUWDJHQFLHVWZRVWUDWHJLFFHQWUHVIRU
VFLHQFHWHFKQRORJ\DQGLQQRYDWLRQDQGVRPHRWKHUVWDNHKROGHUVZLWKWKHDLPRIGHYHORSLQJDQHZPLQGVHWIRUXUEDQ
DQG WUDQVSRUWSODQQLQJDQGSROLFLHVDQGSROLF\ LPSOHPHQWDWLRQ7KHREMHFWLYHVRI WKHSURJUDPPHDUH WKH IROORZLQJ
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,QFUHDVHGHIILFLHQF\DQGSURGXFWLYLW\RIWKHWUDQVSRUWVHFWRU%HWWHUVHUYLFHVOHVVFRVWVWRWKHSHRSOHDQGEXVLQHVVHV
2SHQLQJXSQHZPDUNHWVDQGEXVLQHVVRSSRUWXQLWLHVIRUUHOHYDQWEXVLQHVVHV/HVV&2HPLVVLRQV
,QWKHFRXUVHRIWKHSURJUDPPHDOLWHUDWXUHUHYLHZRQSROLF\GRFXPHQWVDQGRQOLQHVXUYH\ZHUHFRQGXFWHGLQRUGHU
WRH[SORUHZKHWKHUPRGHOVVLPLODUWRµ7UDQVSRUW5HYROXWLRQ¶H[LVWHGHOVHZKHUHLQ(XURSHDQGEH\RQG7KHOLWHUDWXUH
UHYLHZFRYHUHGQDWLRQDOWUDQVSRUWSROLF\GRFXPHQWVIURPWKH1RUGLFFRXQWULHVWKH8.,UHODQG&DQDGDWKH86$DQG
$XVWUDOLDDQGDOVRWKH(XURSHDQ&RPPLVVLRQ¶VUHFHQW:KLWH3DSHURQWUDQVSRUW7KHRQOLQHVXUYH\ZDVVHQWWR
VRPH(XURSHDQDQG$PHULFDQWUDQVSRUWH[SHUWVWKURXJKWKH(5$1(775$163257(375ÁDQG(&75,QHW
ZRUNVLQFOXGLQJERWKFLYLOVHUYDQWVDQGVFLHQWLVWV
7KHTXHVWLRQVRUVWDWHPHQWV LQ WKH VXUYH\ZHUHJURXSHGXQGHU IRXUPDLQKHDGLQJVQDPHO\ 1HZJRYHUQDQFH
DQGRUJDQLVDWLRQVWUXFWXUHVRIWKHSXEOLFVHFWRU,QFUHDVHGHIILFLHQF\RIWKHWUDQVSRUWVHFWRUPRUHRXWSXWZLWKWKH
VDPH LQSXW  (QGXVHU EDVHG GHVLJQ RI WUDQVSRUW WHFKQRORJLHV DQG VHUYLFHV  1HZ RSHUDWLRQDO SURFHGXUHV WR
ERRVWWUDQVSRUWLQQRYDWLRQV7KHUHVSRQGHQWVZHUHDVNHGWRDQVZHULQZKDWH[WHQWWKH\KDYHREVHUYHGWKHQHZSODQ
QLQJSHUVSHFWLYHVRUGHYHORSPHQWVLQWKHLURZQFRXQWULHV7KHGHWDLOHGVXUYH\IRUPLVSUHVHQWHGLQ$QQH[
7KHQXPEHURI UHVSRQVHV UHFHLYHG WR WKHRQOLQH VXUYH\ZDVZLWK UHDVRQDEOHJHRJUDSKLFDOFRYHUDJH$XVWULD
)UDQFH*HUPDQ\*UHHFH+XQJDU\ /LWKXDQLD WKH1HWKHUODQGV1RUZD\ 6SDLQ 6ZHGHQ 6ZLW]HUODQG DQG WKH8.
6OLJKWO\RYHUKDOIRIWKHUHVSRQGHQWVZHUHVFLHQWLVWVDQGWKHUHVWFLYLOVHUYDQWV
5HVXOWV
µ7UDQVSRUW5HYROXWLRQ¶SURJUDPPHLQ)LQODQG
,Q)LQODQGWKHILUVWSKDVHRIµ7UDQVSRUW5HYROXWLRQ¶SURJUDPPHSODQQHGDQGLPSOHPHQWHGLQDQGJHQ
HUDWHG DPLQGFKDUW RI QHZJHQHUDWLRQ WUDQVSRUW DQGXUEDQSROLF\7KLVPLQGFKDUW VXPPDULVHV WKHNH\PHVVDJHRI
µ7UDQVSRUW5HYROXWLRQ¶SURJUDPPHDVIROORZV.RVWLDLQHQ	/LQNDPD
µ7UDQVSRUW5HYROXWLRQ¶UHIDVKLRQVHVWDEOLVKHGFRQFHSWXDODQGDFWLRQPRGHOVLQWUDQVSRUWDQGXUEDQSODQQLQJ(Q
VXULQJVXVWDLQDEOHJURZWKFRPSHWLWLYHQHVVDQGZHOOEHLQJUHTXLUHVXVWRPRYHDZD\IURPWKHSURGXFWLRQRULHQWHGVR
FLDORSHUDWLQJORJLFRIWKHLQGXVWULDODJHWRWKHDSSURDFKHVDQGSROLFLHVRIDVXVWDLQDEOHKXPDQRULHQWHGVRFLHW\,Q
WKLVLQIUDVWUXFWXUHWUDYHODQGORJLVWLFVDUHFRQVLGHUHGDVVHUYLFHVDQGDVVRXUFHVRIDGGHGYDOXHDQGZHOOEHLQJ7KH
FKDOOHQJHLVWRPDNHEHWWHUZLWKOHVV
7KHQHZDSSURDFKIRFXVHVRQXVHUV±SHRSOHHQWHUSULVHVDQGRWKHURUJDQLVDWLRQV±DQGLWVNH\FRQFHSWVDUHVHUYLFHV
DQGVHUYLFHOHYHOV)URPWKHHQGXVHU¶VSRLQWRIYLHZµVHUYLFHOHYHO¶UHIHUVWRWKHTXDOLW\RIDWULSRUDWUDQVSRUWVHU
YLFH7KLVLQWXUQLVDVHUYLFHFRQVWUXFWPDGHXSRIWKHRIIHULQJVRIVHYHUDODFWRUVDQGDVVXFKLWVFRQWHQWFDQEHGH
ILQHG7KHSULQFLSDOVHUYLFH W\SHVZHDUHFRQFHUQHGZLWKKHUHDUHSXEOLF WUDQVSRUWVHUYLFHVDQGPDUNHWEDVHGDGGHG
YDOXHVHUYLFHV
7KHPLQGFKDUWVKRZVWKDWUHIRUPVPXVWEHHIIHFWHGLQIRXUDUHDV
x WUDQVSRUWDQGXUEDQSODQQLQJRSHUDWLRQVPRGHOLQJHQHUDO
x WUDQVSRUWV\VWHPIXQGLQJDQGHQGXVHUSULFHV
x VHUYLFHOHYHOSURFXUHPHQWDQG
x VHUYLFHSURGXFWLRQ
,QWKHQHZDSSURDFKSROLWLFDOGHFLVLRQPDNLQJZLOOLQYROYHQRWLQGLYLGXDOSURMHFWVEXWWKHGHWHUPLQLQJRIDVHUYLFH
OHYHOWREHSURGXFHGZLWKSXEOLFIXQGLQJDJXDUDQWHHRIIXQFWLRQDOLW\7KHLPSOHPHQWDWLRQRIWKLVVHUYLFHOHYHOZLOO
GUDZRQDZLGH UDQJHRIPHDQVDQG WHFKQRORJLHV LQYROYLQJXVHUV LQ WKHSODQQLQJGHSOR\PHQWDQGGHYHORSPHQWRI
VHUYLFHV

(5$1(775$163257LVDSURMHFWILQDQFHGXQGHUWKH6HYHQWK)UDPHZRUN3URJUDPPHRIWKH(8QHWZRUNLQJQDWLRQDOWUDQVSRUWUHVHDUFKSUR
JUDPPHV

ĩ7KH(XURSHDQ3ODWIRUPIRU&RRSHUDWLRQDQG&RRUGLQDWLRQLQWKH)LHOGRI7UDQVSRUW5HVHDUFK(375FRPSULVHVWKHQDWLRQDOUHSUHVHQWDWLYHVRQ
WKHSURJUDPPHFRPPLWWHHIRUWKHWUDQVSRUWWKHPHLQWKH6HYHQWK)UDPHZRUN3URJUDPPHDQGH[SHUWPHPEHUVZKRPDLQO\UHSUHVHQWQDWLRQDOPLQLV
WULHVDQGQDWLRQDOWUDQVSRUWUHVHDUFKIXQGLQJRUJDQLVDWLRQV

7KH(XURSHDQ&RQIHUHQFHRI7UDQVSRUW5HVHDUFK,QVWLWXWHV(&75,LVDQLQWHUQDWLRQDOQRQSURILWDVVRFLDWLRQIRXQGHGLQ,WVPHPEHUVDUH
WUDQVSRUWUHVHDUFKLQVWLWXWHVLQ(XURSHDQFRXQWULHV

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%DVHGRQWKHSROLF\GRFXPHQWUHYLHZVPDOOHUVFDOHUHIRUPVKDYHEHHQSODQQHGDQGDUHDOUHDG\XQGHUZD\LQVHY
HUDO(XURSHDQFRXQWULHVEXWWKHUHDUHQRUHIRUPVLQSURJUHVVWRUHYROXWLRQLVHWKHHQWLUHFXUUHQWRSHUDWLQJPRGHODQG
FXOWXUHDVIDUDVFRXOGEHGHWHUPLQHGWKURXJKSROLF\GRFXPHQWV7KH1HWKHUODQGVWKH1RUGLFFRXQWULHVDQGWKH8.
KDYHFOHDUO\WDNHQWKHOHDGLQWUDQVSRUWUHIRUP%H\RQG(XURSHKRZHYHU&DQDGDDQG$XVWUDOLDDUHSODQQLQJVZHHSLQJ
UHIRUPVRIDQRULHQWDWLRQYHU\VLPLODUWRWKDWRIµ7UDQVSRUW5HYROXWLRQ¶DVWKHOLWHUDWXUHUHYLHZLQGLFDWHV
)RXUWKHPHVFDPHRXWIURPERWKWKHOLWHUDWHPDWHULDODQGWKHVXUYH\DVEHLQJRIKLJKLPSRUWDQFHLQWKHHPHUJLQJ
SDUDGLJPVKLIW7KRVHDUH
x 1HZPRGHOVIRUDGPLQLVWUDWLRQPDQDJHPHQWSDUWQHUVKLSDQGRUJDQLVDWLRQ
x ,PSURYLQJWKHSURGXFWLYLW\RIWKHWUDQVSRUWVHFWRU
x 8VHUGULYHQGHYHORSPHQWRIWUDQVSRUWSURGXFWVDQGVHUYLFHV
x 1HZRSHUDWLQJPRGHOVWRSURPRWHWUDQVSRUWLQQRYDWLRQV
7KHIROORZLQJVHFWLRQVSUHVHQWWKHPDLQILQGLQJVIURPWKHUHVHDUFKPDWHULDOXQGHUWKHVHIRXUWKHPHV
1HZPRGHOVIRUDGPLQLVWUDWLRQPDQDJHPHQWSDUWQHUVKLSDQGRUJDQLVDWLRQ
7KLVWKHPHKLJKOLJKWVEULQJLQJWRJHWKHUWKHLQWHUHVWVRIYDULRXVDGPLQLVWUDWLYHVHFWRUVDQGOHYHOVRIDGPLQLVWUDWLRQ
LQWR D VKDUHG DJHQGD QRW QHFHVVDULO\ FKDQJLQJ WKH RUJDQLVDWLRQDO VWUXFWXUHV WKHPVHOYHV ,Q )LQODQG WKH 7UDQVSRUW
5HYROXWLRQSURJUDPPHSURSRVHVDQHZVWUDWHJLFSODQQLQJPRGHO0$/3(WKDWHPSRZHUVYDULRXVDFWRUVLQWHJUDWLQJ
WKHSRWHQWLDODQGUHTXLUHPHQWVRIODQGXVHKRXVLQJWUDQVSRUWWKHVHUYLFHVWUXFWXUHDQGWKHEXVLQHVVVHFWRU7KLVFURVV
IXQFWLRQDOGHYHORSPHQWVWUDWHJ\ZLOOEHIXUWKHUGHYHORSHGDWWZROHYHOVQDWLRQDODQGUHJLRQDO
7KHOLWHUDWXUHUHYLHZDQGVXUYH\FRQGXFWHGLQGLFDWHGWKDWDGPLQLVWUDWLYHVWUXFWXUHVLQWKHWUDQVSRUWVHFWRULQ(XURSH
DUHXQGHUJRLQJD WUDQVLWLRQSHULRG0RUH WKDQRI WKH VXUYH\ UHVSRQGHQWVFRQVLGHUHG WKDWFKDQJHVKDYHDOUHDG\
KDSSHQHG RU DUH KDSSHQLQJ DW WKHPRPHQW SDUWLFXODUO\ ZLWKLQ WKH WUDQVSRUW VHFWRU PHUJLQJ WKH DGPLQLVWUDWLRQV RI
YDULRXVPRGHVRIWUDQVSRUWEXWDOVREHWZHHQDGPLQLVWUDWLYHVHFWRUV)XUWKHUPRUHPRUHWKDQKDOIRIWKHUHVSRQGHQWV
VDZLQGLFDWLRQVRIWKHHPHUJLQJRIDGPLQLVWUDWLYHPRGHOVEDVHGRQDFWRUQHWZRUNLQJ2WKHUH[DPSOHVVLQJOHGRXWIURP
WKHUHVHDUFKPDWHULDOZHUHGHYROXWLRQRIIXQFWLRQVDQGGHFLVLRQPDNLQJSRZHUVIURPDFHQWUDOL]HGQDWLRQDODGPLQLV
WUDWLYHPRGHOWRWKHORFDOOHYHODQGUHRUJDQL]DWLRQRIWKHUROHVDQGWUDQVIHUULQJWKHIXQFWLRQVEHWZHHQSXEOLFDQGSUL
YDWHSDUWLHVLQWKHWUDQVSRUWVHFWRU
,PSURYLQJWKHSURGXFWLYLW\RIWKHWUDQVSRUWVHFWRU
7KHSURGXFWLYLW\RI WKH WUDQVSRUW VHFWRU LV D FXUUHQW WKHPH LQ RQHZD\RU DQRWKHU LQ WUDQVSRUW SROLF\GHEDWH DOO
DURXQG(XURSH,Q)LQODQGWKH0$/3(PRGHOSURSRVHGE\WKH7UDQVSRUW5HYROXWLRQSURJUDPPHHQDEOHVDFRPSUH
KHQVLYHDSSURDFKDQGDVKDUHGDJHQGDIRUYDULRXVDFWRUV LQVWUDWHJLFRXWOLQLQJ6LJQLILFDQWPHDQVIRU LPSURYLQJ WKH
SURGXFWLYLW\DQGHIIHFWLYHQHVVRIWUDQVSRUWSROLF\PHDVXUHVLGHQWLILHGE\WKHSURJUDPPHLQFOXGHWKHHIILFLHQWH[SORLWD
WLRQRIDZLGHUDQJHRIPHDVXUHVWKHLQFUHDVLQJRIVWUDWHJLFDJLOLW\WKHGHYHORSPHQWRIQHZXVHURULHQWHGVHUYLFHFRQ
FHSWV WKHGHSOR\PHQWRI WKHLQQRYDWLRQSRWHQWLDORIDOODFWRUVLQWKHILHOGDQGWKHRYHUDOOVHUYLFHRIIHULQJRISXEOLF
DQGPDUNHWGULYHQVHUYLFHV
1RIHZHUWKDQRIWKHUHVSRQGHQWVWRWKHVXUYH\QRWHGWKDWWKHIRFXVLQWUDQVSRUWV\VWHPGHYHORSPHQWLVVKLIWLQJ
VLJQLILFDQWO\RUDWOHDVWLQSDUWIURPFRQVWUXFWLQJWUDQVSRUWLQIUDVWUXFWXUHWRPDQDJLQJWUDQVSRUWGHPDQGDQGWKHVHUYLFH
OHYHORIIHUHGWRFXVWRPHUV1HDUO\RIWKHUHVSRQGHQWVIHOWWKDWDZLGHUDQJHRIPHDVXUHVLVEHLQJXVHGLQWUDQVSRUW
V\VWHPGHYHORSPHQWDQGFRQVLGHUHGWKDWSRVLWLYHFKDQJHVKDGKDSSHQHGRUDUHKDSSHQLQJLQWKHLQWHJUDWLRQRI
WUDQVSRUWDQGODQGXVHSODQQLQJLQIOXHQFLQJWKHGHPDQGIRUWUDQVSRUWDQGUHGXFLQJJUHHQKRXVHJDVHPLVVLRQV
,QDGGLWLRQWRPRUHHIILFLHQWXVHRIH[LVWLQJWUDQVSRUWLQIUDVWUXFWXUHEXLOGLQJQHZLQIUDVWUXFWXUHZDVVHHQDVDQRS
WLRQLIVXFKSURMHFWVFDQEHVKRZQWREHVRFLRHFRQRPLFDOO\QHFHVVDU\DQGHQYLURQPHQWDOO\DFFHSWDEOH)RUH[DPSOH
UHVSRQGHQWVLQWKH8.DQG6ZHGHQSRLQWHGWRSURMHFWHYDOXDWLRQPHWKRGVXQGHUGHYHORSPHQWWKDWZLOOWDNHVXFKIDF
WRUVEHWWHULQWRDFFRXQW
,QWKH8.DQG)UDQFHJHQHUDOFRVWFXWWLQJLQWKHWUDQVSRUWVHFWRULVVHHQDVDNH\QDWLRQDOFKDOOHQJH7KHGHEDWHRQ
LQFUHDVLQJSURGXFWLYLW\DQGLPSURYLQJWKHOHYHORIVHUYLFHLVWKHUHIRUHVHHQODUJHO\DVUKHWRULFDQGYHU\OLWWOHSUDFWLFDO
DFWLRQ KDV EHHQ WDNHQ VR IDU +RZHYHU LQ WKH 8. LPSURYLQJ WKH OHYHO RI VHUYLFH LV VHHQ DV D SRWHQWLDO DSSURDFK
WKURXJKUHJLRQDORSHUDWRUSDUWQHUVKLSVDQGFRRSHUDWLRQ
$WRWDOO\QHZPDWWHUHPHUJLQJLQWKHUHVSRQVHVZDVWKHFRQYHUJHQFHRIGLYHUVHLQIUDVWUXFWXUHQHWZRUNVWUDQVSRUW
HQHUJ\,&7DQGWKHFKDOOHQJHVDQGRSSRUWXQLWLHVWKDWWKLVHQWDLOV

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8VHUGULYHQGHYHORSPHQWRIWUDQVSRUWSURGXFWVDQGVHUYLFHV
3HRSOHDQGHQWHUSULVHVDUH LQ WKHFRUHRI WKHQHZHPHUJLQJ WUDQVSRUWSODQQLQJSHUVSHFWLYH ,Q WKHDSSURDFKSUR
SRVHGE\WKH7UDQVSRUW5HYROXWLRQSURJUDPPHXVHUVZLOOEHLQYROYHGLQWKHSODQQLQJGHYHORSPHQWDQGWRVRPHH[
WHQWHYHQWKHLPSOHPHQWDWLRQRIVHUYLFHV7KH\ZLOOEHSURYLGHGZLWKH[DFWO\WKHVHUYLFHVWKH\QHHG$VWKHPDUNHW
GULYHQ VHUYLFHRIIHULQJGHYHORSVDQG UHDOWLPH LQIRUPDWLRQ LV LQFUHDVLQJO\EHLQJ OHYHUDJHG LWZLOOEHFRPHHDVLHU WR
FUHDWH FXVWRPLVHG VHUYLFH SDFNDJHV 7KH GLJLWDOLVDWLRQ RI VRFLHW\ ZLOO EH H[SORLWHG LQ WKH FRQVWUXFWLRQ RI DPDUNHW
SODFHIRUDOOWUDQVSRUWLQIRUPDWLRQDQLQIRPDUNHWWKDWZLOODOVREHDWRROIRUSDUWLFLSDWLRQ8VHUV¶WUDYHOSURILOHVDQG
WUDYHODFFRXQWVZLOOEHOLQNHGWRWKLVLQIRPDUNHW
,QYROYLQJXVHUVLQWKHGHVLJQRIWUDQVSRUWSURGXFWVDQGVHUYLFHVLVDQHPHUJLQJWKHPHLQ(XURSHDQGHOVHZKHUHLQ
WKHZRUOG,Q$XVWUDOLDDQG&DQDGDWKHFXVWRPHURULHQWHGDSSURDFKKDVEHHQPDGHRQHRIWKHFRUHSULQFLSOHVRIWUDQV
SRUWSROLF\7KHUHDUHDV\HWIHZFRQFUHWHH[SHULHQFHVRIXVHUGULYHQSODQQLQJEXWJUHDWH[SHFWDWLRQVDUHYHVWHGLQLW
7KHPDMRULW\RIVXUYH\UHVSRQGHQWVPRUHWKDQIHOWWKDWXVHUVZHUHQRZEHLQJLQYROYHGLQRQHZD\RUDQRWKHULQ
WKHGHYHORSPHQWRIQHZWUDQVSRUWSURGXFWVDQGVHUYLFHV,QWHUQDWLRQDOFRRSHUDWLRQLVFRQVLGHUHGLPSRUWDQWLQWKLVFRQ
WH[W([DPSOHVRIWKHXVHUGULYHQGHYHORSPHQWVLQJOHGRXWIURPWKHUHVHDUFKPDWHULDODUHWHVWVLWHVIRUQHZWUDQVSRUW
VHUYLFHVHQDEOLQJXVHUVHQWHUSULVHVUHVHDUFKRUJDQLVDWLRQVORFDODXWKRULWLHVDQGWKHUHVWRIWKHSXEOLFVHFWRUWRZRUN
WRJHWKHULQWKHGHYHORSPHQWDQGXVHRIUHDOWLPHLQIRUPDWLRQLQWUDIILFFRQWURO


1HZRSHUDWLQJPRGHOVWRERRVWWUDQVSRUWLQQRYDWLRQV
7UDQVSRUWV\VWHPLVDFRQVWDQWO\HYROYLQJVRFLRWHFKQLFDOV\VWHPDQGPDQ\LQQRYDWLRQVWRWDFNOHFXUUHQWWUDQVSRUW
FKDOOHQJHVDUHV\VWHPLF7KLVDIIHFWVDOVRWRWKHRSHUDWLRQDOPRGHOVLQWUDQVSRUWV\VWHPGHYHORSPHQW,QWKH7UDQVSRUW
5HYROXWLRQDSSURDFKNH\FRQFHSWVDUHVHUYLFHVDQGVHUYLFHOHYHOV)URPWKHHQGXVHU¶VSRLQWRIYLHZµVHUYLFHOHYHO¶
UHIHUV WR WKHTXDOLW\RID WULSRUD WUDQVSRUW VHUYLFH7KHFRUH WDVNRI WKHFOLHQWRID WUDQVSRUW VHUYLFH LV WKHGHWDLOHG
VSHFLILFDWLRQRI WKH OHYHORIVHUYLFH WREHSURFXUHG2Q WKHEDVLVRI WKLVVHUYLFHSURYLGHUVSODQ WKHFRQFHSWDQG WKH
PHDQVIRUDWWDLQLQJWKDWOHYHORIVHUYLFHDQGPDLQWDLQLQJLWLQWKHORQJWHUP7KHFOLHQWPD\DOVRHQWHULQWRDORQJWHUP
DJUHHPHQWZLWKDVHUYLFHSURYLGHUWRREWDLQWKHUHTXLUHGOHYHORIVHUYLFHDVDJHQXLQH OLIHF\FOHSURMHFW3URGXFLQJD
JLYHQ OHYHORIVHUYLFHEULQJV WRJHWKHU WKHYDULRXVDQGGLYHUVHPHDQVDYDLODEOH WR WKHDFWRUV LQYROYHGDVZHOODV WKH
LQQRYDWLRQVRIVHUYLFHSURYLGHUV,QDOOSURFXUHPHQW WKHIRFXVLVRQWKHDGGHGYDOXHJHQHUDWHGQRWWKHRXWFRPHVRU
PHDVXUHV LQ WKHPVHOYHV'HPDQGLQJGRPHVWLFSXEOLFDQGSULYDWHFXVWRPHUVDQG ORQJWHUPDJUHHPHQWVFUHDWH LQFHQ
WLYHVIRUVHUYLFHSURYLGHUVWRGHYHORSWKHLUVHUYLFHVDQGWRLPSURYHWKHLUSURGXFWLYLW\
9DULRXVQHZLQQRYDWLYHSURFXUHPHQWDQGRURSHUDWLQJPRGHOVDUHDOUHDG\LQXVHRUXQGHUJRLQJWHVWLQJLQDQXPEHU
RIFRXQWULHV([LVWLQJ333VLQ)UDQFH6ZHGHQ)LQODQG*UHHFHDQG&DQDGDZHUHSRLQWHGWRDVZHUHLQQRYDWLYHSXEOLF
WUDQVSRUWSURFXUHPHQWPRGHOVLQFLWLHVLQ)UDQFHDQGFRQJHVWLRQFKDUJHVLQ6ZHGHQ
2WKHURSHUDWLQJPRGHOVEHLQJDFWLYHO\WDNHQIRUZDUGWKDWZHUHPHQWLRQHGLQFOXGHG$VVHW0DQDJHPHQWLQFOXGLQJ
/LIH&\FOH&RVWLQJDQG/HYHORI6HUYLFH$JUHHPHQWV1HWKHUODQGV,QDGGLWLRQOHJLVODWLYHDQGLQVWLWXWLRQDOVXSSRUW
IRUQHZWUDQVSRUWLQQRYDWLRQVZHUHPHQWLRQHGDVRWKHULPSRUWDQWLVVXHVUHODWHGWRWKHQHZRSHUDWLQJPRGHOV
1HZRSHUDWLQJDQGSURFXUHPHQWPRGHOVDLPWRILQGQHZDGYDQWDJHVIRURSHUDWLRQVYDOXHIRUPRQH\7KLVPD\EH
D VXEVWDQWLDO FKDOOHQJH KRZHYHU DV LQQHZFRRSHUDWLRQPRGHOV LWPD\EHXQFOHDUZKRXOWLPDWHO\EHDUV WKHRYHUDOO
ULVNLVWKHUHVSRQVLELOLW\KHOGE\DSXEOLFDXWKRULW\RUVRPHRWKHUSDUW\0DUNHWGULYHQFRQFHSWVIRUVKDUHGXVHRIEL
F\FOHVDQGFDUVLQ*HUPDQ\ZHUHPHQWLRQHGDVDQH[DPSOHRIDIDLOHGLQLWLDWLYH2QWKHRWKHUKDQGLQFHUWDLQFLWLHV
VXFKDV3DULVVKDUHGXVHFRQFHSWVKDYHEHHQLQWURGXFHGZLWKJUHDWVXFFHVVEXWKHUHWKHTXHVWLRQLVSUREDEO\MXVWDERXW
WKHGLIIHUHQWGLYLVLRQRIUHVSRQVLELOLWLHV
)XUWKHUH[SRVWHYDOXDWLRQVRIFRPSOHWHGSURMHFWVZHUHFRQVLGHUHGDQLPSRUWDQWIRUOHDUQLQJDQGRSHUDWLRQVGHYHO
RSPHQWDQGSHUIRUPLQJVXFKHYDOXDWLRQVZDVHQFRXUDJHG
'LVFXVVLRQ
7KLVSDSHUH[DPLQHGWKHHPHUJLQJFKDQJHVRISHUVSHFWLYHLQVWUDWHJLF(XURSHDQWUDQVSRUWDQGXUEDQSODQQLQJ:H
H[SORUHGWKHFXUUHQWVWDWHRIWKHDUWLQVWUDWHJLF(XURSHDQWUDQVSRUWDQGXUEDQSODQQLQJWKURXJKDFDVHVWXG\LQFOXGLQJ
DOLWHUDWXUHUHYLHZDQGDQRQOLQHVXUYH\WR(XURSHDQWUDQVSRUWH[SHUWV2XUDUJXPHQWZKLFKZDVODUJHO\EDVHGRQWKH
LGHDVRI)LQQLVK7UDQVSRUW5HYROXWLRQ3URJUDPPHZDVWKDWDSDUDGLJPVKLIWLQ(XURSHDQWUDQVSRUWDQGXUEDQSODQQLQJ
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LVQHHGHG7KHPDLQGULYHUVIRUWKHVKLIWDUHWKHJUDQGFKDOOHQJHVVXFKDVJOREDOZDUPLQJJOREDOPDUNHWVHQHUJ\VXS
SO\DJHLQJSRSXODWLRQVHFXULW\VFDUFLW\RIILQDQFLDOUHVRXUFHVDQGWKHGLJLWDOL]DWLRQRIWKHVRFLHW\
2XUFDVHVWXG\UHYHDOHGWKDWLGHDVDQGUHIRUPVRIVWUDWHJLFWUDQVSRUWSODQQLQJKDYHEHHQSODQQHGDQGSXWLQWRSUDF
WLFH LQ VHYHUDO(XURSHDQFRXQWULHV LQ$XVWUDOLDDQG LQ&DQDGD+RZHYHU DSSDUHQWO\QRFRPSUHKHQVLYHDSSURDFK WR
UHIRUPWKLQNLQJDQGRSHUDWLQJPRGHOVKDVHYHUEHHQDWWHPSWHG
7KHNH\ILQGLQJVFDQEHVXPPDULVHGDVIROORZV0RGHOVIRUDGPLQLVWUDWLRQPDQDJHPHQWSDUWQHUVKLSDQGRUJDQLVD
WLRQLQWKHWUDQVSRUWVHFWRUDUHLQDVWDWHRIWUDQVLWLRQDOODURXQG(XURSH7KHUROHVRIWKHSULYDWHDQGSXEOLFVHFWRUVDUH
FKDQJLQJWKHUROHRIWKHSULYDWHVHFWRULVLQFUHDVLQJ7KHUHDUHDWWHPSWVWRGLVPDQWOHWKHHQWUHQFKHGSRVLWLRQVRIDG
PLQLVWUDWLYHVHFWRUVWRFUHDWHQHWZRUNVRIDFWRUVDQGWRGHYROYHIXQFWLRQVLQFUHDVLQJO\WRWKHORFDOOHYHO,QSUDFWLFH
KRZHYHUWKLVLVSURJUHVVLQJYHU\VORZO\DQGLVVWLOORQWKHGUDZLQJERDUG
7KHIRFXVLQWUDQVSRUWV\VWHPGHYHORSPHQWLVVKLIWLQJVLJQLILFDQWO\RUDWOHDVWLQSDUWGHSHQGLQJRQWKHDUHDLQTXHV
WLRQIURPFRQVWUXFWLQJWUDQVSRUWLQIUDVWUXFWXUHWRPDQDJLQJWUDQVSRUWGHPDQGDQGWKHVHUYLFHOHYHORIIHUHGWRFXVWRP
HUV$QH[WHQVLYHUDQJHRIPHDVXUHVLVW\SLFDOO\HPSOR\HGIRUGHYHORSLQJWUDQVSRUWV\VWHPV(QYLURQPHQWDOLVVXHVDUH
DOVRLPSRUWDQW
,QYROYLQJXVHUVLQWKHGHVLJQRIWUDQVSRUWSURGXFWVDQGVHUYLFHVLVDQHPHUJLQJWKHPHLQ(XURSHDQGHOVHZKHUHLQ
WKHZRUOG7KHUHDUHDV\HWIHZFRQFUHWHH[SHULHQFHVRIXVHUFHQWULFGHVLJQWKRXJK
9DULRXVQHZDQGROGHUPRGHOVIRUSURPRWLQJWUDQVSRUWLQQRYDWLRQVDUHEHLQJWHVWHGRUDUHDOUHDG\LQXVHLQVHYHUDO
(XURSHDQFRXQWULHV([SHULHQFHVYDU\0DMRUFKDOOHQJHVKDYHEHHQIRXQGSDUWLFXODUO\LQWKHDVVLJQPHQWRIUHVSRQVL
ELOLWLHVEHWZHHQSULYDWHDQGSXEOLFERGLHV
(YHQLQ)LQODQGWKHµ7UDQVSRUW5HYROXWLRQ¶SURJUDPPHLVRQO\MXVWVWDUWLQJDQGLWUHPDLQVWREHVHHQKRZZHOOWKH
PLQGFKDUWFDQEHWUDQVODWHGLQWRSUDFWLFDOSURMHFWVUHIRUPVDQGPHDVXUHV+RZHYHUWKHVWDUWORRNVSURPLVLQJVLQFH
PDQ\RIWKHLGHDVRIWKHPLQGFKDUWKDYHEHHQLQFOXGHGLQWKHQHZSODWIRUPRIWKH)LQQLVK*RYHUQPHQWDQGZLOOEH
LQWURGXFHGLQWKHIRUWKFRPLQJ7UDQVSRUW3ROLF\EULHILQJ,QDGGLWLRQVRPHFDVHSURMHFWVKDYHEHHQVWDUWHG6WLOO WKH
WDVN LVQRWDQHDV\RQHFDOOLQJIRUV\VWHPDWLFDQG LQWHUDFWLYH LQYHVWPHQWV LQDQWLFLSDWLQJFKDQJHV LQVRFLHW\DQGRU
JDQLVDWLRQV LQ DVVHVVLQJ WKH LPSDFW RI WKH WUDQVSRUW UHYROXWLRQ DQG LQ VWUDWHJLFPDQDJHPHQW WR UHGLUHFW DQG IXUWKHU
VSHFLI\WKHSURJUHVVRIWKDWUHYROXWLRQDVQHFHVVDU\,QSUDFWLFHSXWWLQJWKHPLQGFKDUW LQWRSUDFWLFHZLOOEHJLQZLWK
VPDOOVFDOHSLORWSURMHFWVWRWHVWWKHYLDELOLW\DQGIHDVLELOLW\RIQHZDSSURDFKHVDQGSURFHGXUHVZLWKDYLHZWRVFDOLQJ
XSODWHULISRVVLEOH
,QWHUQDWLRQDOFRRSHUDWLRQDQGJHWWLQJWRNQRZZKDWRWKHUFRXQWULHVDUHH[SHULHQFLQJDQGSODQQLQJFRXOGEHDYHU\
IUXLWIXOZD\RIOHDUQLQJIURPWKHH[SHULHQFHVRIRWKHUSDUWLHVDQGWKHUHE\FDUU\WKHµ7UDQVSRUWUHYROXWLRQ¶IRUZDUGLQ
)LQODQG DQG LQ RWKHU FRXQWULHV 7KLV FRXOGPHDQ LQ SUDFWLFH HJ ODXQFKLQJ RI D FRRSHUDWLRQ QHWZRUN RU D VHULHV RI
URXQGWDEOHGLVFXVVLRQVE\WKH(XURSHDQ&RPPLVVLRQWKH,7)WKH-5&RUVRPHRWKHULQWHUQDWLRQDOERG\
$FNQRZOHGJHPHQWV
:HH[WHQGRXUDSSUHFLDWLRQWRDOO(XURSHDQWUDQVSRUWH[SHUWVFRQVXOWHGIRUWKLVVXUYH\IRUWKHLUYDOXDEOHFRP
PHQWV
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